Styrelsens motiverade yttrande enligt 19 kap. 22-23 § aktiebolagslagen / The
board of directors’ reasoned statement pursuant to Chapter 19, Sections 22-23 of the
Swedish Companies Act

Med hénvisning till styrelsens forslag till den extra bolagsstimman den 20 mars
2026 i Karnov Group AB (publ), 559016-9016 (”Bolaget”) om att besluta att utoka
det befintliga aterkopsbemyndigandet avseende stamaktier av serie A, som
styrelsen erholl fran en extra bolagsstimma i Bolaget den 8 januari 2026, avger
hiarmed styrelsen foljande redogdrelse enligt 19 kap. 22-23 § aktiebolagslagen
(2005:551).

With reference to the board of directors’ proposal to the extraordinary general meeting to
be held on 20 March 2026 in Karnov Group AB (publ), 559016-9016 (the “Company”), to
resolve to increase the existing repurchase authorisation regarding ordinary shares of
series A, which the board of directors was granted by an extraordinary general meeting
held on 8 January 2026, the board of directors hereby submits the following statement
pursuant to Chapter 19, Sections 22—23 of the Swedish Companies Act (2005:551).

Verksamhetens art och omfattning framgar av Bolagets bolagsordning och den
avgivna arsredovisningen for rakenskapsaret 2024. Den verksamhet som bedrivs i
Bolaget och koncernen medfor inte risker utdver vad som forekommer eller kan
antas forekomma i branschen eller de risker som i allménhet ar forenade med
bedrivande av niringsverksamhet. Bolagets och koncernens finansiella stéllning
per den 31 december 2024 framgér av arsredovisningen for rékenskapsaret 2024.
Det framgar ocksa av arsredovisningen vilka principer som tilldimpats for virdering
av tillgdngar, avsittningar och skulder.

The nature and scope of the business is stated in the Company’s articles of association and
in the annual report for the financial year 2024. The business that is carried out by the
Company and the group does not involve any risks beyond what is present or likely to be
present in the industry or the risks generally associated with the conduct of business. The
Company’s and the group’s financial situation as of 31 December 2024 is stated in the
annual report for the financial year 2024. The annual report also states which principles
have been applied when determining the value of assets, provisions, and liabilities.

Per den 31 december 2024 uppgick det enligt 17 kap. 3 § forsta stycket
aktiebolagslagen disponibla beloppet till 2 765 211 834 kronor och koncernens
soliditet till 31,7 procent. Av koncernens egna kapital per den 31 december 2024
beror 40,0 miljoner kronor pa att tillgdngar och skulder virderats till verkligt varde
enligt 4 kap. 14 a § drsredovisningslagen (1995:1554). Arsstimman den 15 maj
2025 beslutade att ingen utdelning skulle 1dmnas for rakenskapsaret 2024 och att
till arsstimmans forfogande stdende medel balanseras i ny rakning. Under perioden
12 januari — 19 februari 2026 har Bolaget dterkopt egna stamaktier av serie A for
ett ssmmanlagt belopp om 127 011 220 kronor. Ytterligare vardedverforingar har
inte gt rum efter arsstimman 2025, vilket innebér att Bolagets disponibla belopp



enligt 17 kap. 3 § forsta stycket aktiebolagslagen uppgar till 2 638 200 514 kronor.
As of 31 December 2024, the amount available pursuant to Chapter 17, Section 3, first
paragraph of the Swedish Companies Act amounted to SEK 2,765,211,834 and the group’s
equity ratio amounted to 31.7 per cent. Regarding the group’s equity as of 31 December
2024, SEK 40.0 million is attributable to assets and liabilities being valued at fair value in
accordance with Chapter 4, Section 14a of the Annual Accounts Act (1995:1554). The
annual general meeting on 15 May 2025 resolved that no dividend would be paid for the
financial year 2024 and that the funds at the disposal of the annual general meeting would
be carried forward. During the period 12 January — 19 February 2026, the Company has
repurchased own ordinary shares of series A for a total amount of SEK 127,011,520. No
further value transfers have taken place after the 2025 annual general meeting, meaning
that the Company’s available amount pursuant to Chapter 17, Section 3, first paragraph of
the Swedish Companies Act amounts to SEK 2,638,200,514.

Det belopp som Bolaget skulle betala vid utnyttjande av det utokade
bemyndigandet beror pa om, och i sddant fall i vilken utstrackning, styrelsen
beslutar att utnyttja det utokade bemyndigandet samt till vilken aktiekurs det i
sadant fall sker. Om det foreslagna utdkade bemyndigandet skulle utnyttjas fullt ut
till en kurs om 73,60 kronor per aktie, vilket var stingningskursen for Bolagets
aktie pa Nasdaq Stockholm den 19 februari 2026, skulle den totala kopeskillingen
uppgé till 795 631 066 kronor. Detta motsvarar cirka 29 procent av Bolagets fria
egna kapital per den 31 december 2024 (med beaktande av redan aterkopta
stamaktier av serie A for ett sammanlagt belopp om 127 011 520 kronor), och
koncernens soliditet, berdknad pa basis av koncernens finansiella stdllning per den
31 december 2024 (med beaktande av redan aterkopta stamaktier av serie A for ett
sammanlagt belopp om 127 011 520 kronor), skulle i sa fall uppga till cirka 24
procent. Bolagets och koncernens finansiella stéllning ger inte upphov till ndgon
annan bedomning dn att Bolaget och koncernen kan fortsétta sin verksamhet samt
att Bolaget och koncernen kan forvintas fullgora sina forpliktelser pé kort och lang
sikt. The amount payable by the Company upon utilisation of the increased authorisation
depends on whether, and in such case to what extent, the board of directors decides to
utilise the increased authorisation and at what share price. Assuming full utilisation of the
proposed increased authorisation at a share price of SEK 73.60 per share, i.e. the closing
price of the Company’s share on Nasdaq Stockholm on 19 February 2026, the total
purchase price would amount to SEK 795,631,066.

This corresponds to approximately 29 per cent of the Company’s non-restricted equity as of
31 December 2024 (considering already repurchased ordinary shares of series A for a total
amount of SEK 127,011,520), and the group’s equity ratio, calculated on the basis of the
group’s financial position as of 31 December 2024 (considering already repurchased
ordinary shares of series A for a total amount of SEK 127,011,520), would in such case
amount to approximately 24 per cent. Neither the Company’s nor the group’s financial
position give rise to any assessment other than that the Company and the group can



continue its business and that the Company and the group can be expected to fulfil their
short-term and long-term duties and obligations.

Styrelsen anser, baserat pa det ovanstdende, att den foreslagna utdkningen av det
befintliga forvarvsbemyndigandet &r forsvarligt med hansyn till de krav som
verksamhetens art, omfattning och risker stéller pa storleken av Bolagets och
koncernens egna kapital samt Bolagets och koncernens konsolideringsbehov,
likviditet och stdllning i dvrigt. Styrelsen kommer emellertid att gora en ny
beddmning enligt 19 kap. 22-23 § aktiebolagslagen infor varje eventuellt beslut att
utnyttja det foreslagna utdkade bemyndigandet. Styrelsen kommer saledes endast
att fatta beslut om forvérv av egna aktier om, och i den mén, styrelsen anser att
detta ar forsvarligt 1 enlighet med aktiebolagslagens krav.

Based on the above, the board of directors considers that the proposed increase of the
existing repurchase authorisation is justifiable in view of the requirements that the nature,
scope and risks of the business place on the size of the Company’s and the group’s equity,
as well as the Company’s and the group’s need for consolidation, liquidity and their
financial position in general. The board of directors will however, before each and any
potential decision to utilise the proposed increased authorisation, conduct a new
assessment pursuant to Chapter 19, Sections 22—23 of the Swedish Companies Act. The
board of directors will thereby only resolve to acquire own shares if, and to the extent, the
board of directors deems this to be justifiable as required pursuant to the Swedish
Companies Act.
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Stockholm den 20 februari 2026
Karnov Group AB (publ)
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